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,Q)LJDDQGE7KHF\WRVROLFFDOFLXPGLVWULEXWLRQLVVKRZQDORQJ[GLUHFWLRQIRU\ 'XHWRFRQFHQWUDWLRQ
GLIIHUHQFHFDOFLXPLRQGLIIXVHVLQWRWKHF\WRVRODQGLQFUHDVHWKHF\WRVROLFFDOFLXPFRQFHQWUDWLRQ'XHWRLQFUHDVHLQ
IUHHFDOFLXPLRQQHUYHWUDQVPLWWHUVPRYHVLQWRWKHV\QDSVHRURWKHUFHOOLQYHVLFXODUDQGQRQYHVLFXODUIRUP$WWKH
VDPHWLPHIUHHFDOFLXPLRQVPRYHLQWRWKH(5RUV\QDSVH$VSURSRVHG>&D@DWWDLQVLWVEDFNJURXQGFRQFHQWUDWLRQ
RIȝ0DVLWJRHVIDUDZD\IURPWKH&DFKDQQHO6LQFHWKHVRXUFHDPSOLWXGHLVWDNHQWREHRQO\S$WKHUHIRUH
WKHKLJKHVW&DFRQFHQWUDWLRQREVHUYHGLVRQO\ȝ07KXVFDOFLXPFRQFHQWUDWLRQODEHO LVPDLQWDLQHGLQWKH
ZKROHF\WRVRO
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ȝ0DQGȝ07KLVGLIIHUHQFHLQSHDNYDOXHRIFDOFLXPFRQFHQWUDWLRQLQ)LJDDQGELVGXHWRGLIIHUHQW
YDOXHRI.LQERWKWKHFDVHV$OVRWKHEHKDYLRUDQGWKHGLIIHUHQFHLQFDOFLXPFRQFHQWUDWLRQODEHODUHDOPRVWVLPLODU
LQ ERWK FDVHV ,Q ERWK FDVHV FDOFLXP FRQFHQWUDWLRQ LV KLJK DW WKHPRXWK RI WKH FKDQQHO ,W LQFUHDVHV WKH FDOFLXP
FRQFHQWUDWLRQ ODEHO LQ VXUURXQGLQJ RI SODVPD PHPEUDQH WKDW LQGXFHG WKH QHUYH WUDQVPLWWHU WR WUDYHO RQH FHOO WR
DQRWKHUFHOORULQWKHV\QDSVH)LQDOO\LWDWWHQGVWKHEDFNJURXQGFRQFHQWUDWLRQDVPRYHVIDUDZD\IURPWKHVRXUFH
DOVRZKLFKLVQHFHVVDU\IRUWKHQHUYHFHOOWRUHPDLQDOLYH

)LJ&DOFLXPGLVWULEXWLRQLQ[DQG\GLUHFWLRQVIRUDS$DQGES$
)LJ D DQG E VKRZV WKHYDULDWLRQRI >&D@ DORQJ WKH[DQG\±D[LV IRUGLIIHUHQWYDOXHVRI LQIOX['XH WR
FRQFHQWUDWLRQGLIIHUHQFHWKHJUDGLHQWRIFDOFLXPLRQPD\YDU\$VWKHYDOXHRILQIOX[LVLQFUHDVHGIURPS$WRS$
PRUHFDOFLXPLRQHQWHULQWRWKHFHOODQGLWULVHWKHFDOFLXPFRQFHQWUDWLRQODEHODWWKHPRXWKRIWKHFKDQQHORUVRXUFH
WKXVWKHSHDNYDOXHRIFDOFLXPFRQFHQWUDWLRQLQFUHDVHVIURP0)LJDWR0LQ)LJE7KH
LQFUHDVHLQSHDNFDOFLXPFRQFHQWUDWLRQLVLQSURSRUWLRQRILQFUHDVHLQWKHLQIOX['XHWRKLJKFRQFHQWUDWLRQFDOFLXP
VLJQDOLQJ WDNHV SODFH WR WUDQVPLW WKH QHUYH LPSXOVH IURP RQH FHOO WR DQRWKHU FHOO $W VDPH WLPH KLJK FDOFLXP
FRQFHQWUDWLRQLQWKHFHOOUHJLRQPD\EHFRPHWR[LF7KXVWKHIORZRIFDOFLXPLRQSOD\VVLJQLILFDQWUROHLQFDOFLXP
VLJQDOLQJ
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,Q )LJ  VSDWLDO GLVWULEXWLRQ RI FDOFLXP FRQFHQWUDWLRQ LV VKRZ LQ DEVHQFH RI HQGRSODVPLF UHWLFXOXP&DOFLXP
FRQFHQWUDWLRQUHPDLQVKLJKLQWKURXJKRXWWKHUHJLRQ,QWKLVFRQGLWLRQWKHKLJKFDOFLXPFRQGLWLRQPD\EHWR[LFIRU
WKHFHOO7KXVWKHUROHRI(5EHFRPHVLPSRUWDQW IRUWKHFHOO WRUHPDLQDOLYH7KHPDLQSXUSRVHRIWKLVSDSHULV WR
VWXG\ WKH HIIHFW RI HQGRSODVPLF UHWLFXOXP RQ F\WRVROLF FDOFLXP FRQFHQWUDWLRQ LQ QHUYH FHOOV OLNH DVWURF\WHV ,Q
SUHVHQW VWXG\ZH IRXQG WKH VLJQLILFDQW HIIHFW RI HQGRSODVPLF UHWLFXOXP(5SOD\V LPSRUWDQW UROH WRPDLQWDLQ WKH
FHOOXODUFDOFLXPFRQFHQWUDWLRQODEHO
&RQFOXVLRQ
(5IOX[KDVVLJQLILFDQWHIIHFWRQF\WRVROLFFDOFLXPFRQFHQWUDWLRQ,WJLYHVEHWWHUFHQWUDOUHJLRQVOLWWOHDZD\IURP
WKH VRXUFH7KH)LQLWH9ROXPH0RGHO LVGHYHORSHGKHUHJLYHV WKH LQWHUHVWLQJ UHVXOWV7KHVH UHVXOWVJLYHXVEHWWHU
LQVLJKWVDQGXQGHUVWDQGLQJRI WKHFKHPLFDO VLJQDOLQJSKHQRPHQD LQ$VWURF\WHV6XFKPRGHOVFDQEHGHYHORSHG WR
JHQHUDWHPRUHLQIRUPDWLRQDERXWUHODWLRQVKLSDPRQJGLIIHUHQWSK\VLFDODQGSK\VLRORJLFDOSDUDPHWHULQWKHSUREOHP
2WKHU LPSRUWDQW SK\VLFDO SDUDPHWHU OLNH EXIIHUV YROWDJH JDWHG LRQ FKDQQHOV HWF FDQ EH LQFRUSRUDWHG ZLWK
HQGRSODVPLFUHWLFXOXPWRXQGHUVWDQGWKHFRPELQHGHIIHFWRIWKHVHSDUDPHWHUVRQFDOFLXPGLVWULEXWLRQLQDVWURF\WHV
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